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May 27, 2014 e
FLORIDA DEPARTMENT OF STATE

PINE EILLS R.E. HOLDINGS, INc. LiVisionofComporations
1700 N.W. 111 AVENUE
PEMBROKE PINES, FL 33026

SUBJECT: PINE EILL3S R.E. BOLDINGS, INC.
REF: F12000052026

We received your electronically transmitted document. However, the
document has not been f£iled, Pleass make the following correcticns and
refax tha complete document, including the electranic filing cover sheet.

The current name of the entity is as referenced abova. Please correot
your document accordingly.

The capacity of the person signing the document must ba typed or printed
beneath or opposite the signature.

Please return your document, along with a copy of thia letter, within 60
days or your filing will be considered abandonad.

If you have any questions concerning the filing of your document, please
call (850) 245-8050.

Darlene Connell ¥FaX Aud. #: H14000122651
Ragulatory Bpecialist II - Letter Number: 014A00011367
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£, Jfamendinpor sdding.ndditionnl Arviciop eater change(a) hery;
{Artuch additional shesty, if necetsary). (Do apecific)

THE ARTICLES OF INCORFPORATION, AS AMENDED, SHALL BE AMENDED
IN THE MANNER SET FORTH IN THE SECOND ARTICLES OF AMENDMENT
© TO THE ARTICLES OF INCORPQORATION ATTACHED HERETO AS EXHIBIT "A".
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Toe date of snch axsndosesiely) adopting: MAY 5, 2014 1€ ot then the
date this dogunent wos signed.

Ettctve dote sralicabler MAY 8, 2014
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EXHIBIT A

SECOND ARTICLES OF AMENDMENT
TO
ARTICLES OF INCORPORATION
OF
PINE HILLS R.E. HOLDINGS, INC,

The Articles of Incorporation of Pine Hills R E. Holdings, Inc., a Floride corporation, as
filed with the Florida Department of State on June 6, 2012 and as amended by the Articles of
Amendment to the Articles of Incorporation filed with the Florida Department of State on
November 30, 2012 (the “Articles of Incorporation”) shall be amended as follows:

1. Article I of the Articles of Incorporation is hereby deleted in its entirety, and the
following is inserted ih lieu thereoft

“ARTICLE II - NATURE OF BUSINESS

The corporation’s business and purpose shall consist golaly of the acquisition, ownership, -
operation, malmenance and management of that certain real property located at 639 N, Pine Hills
Roed, Orlando, FL 32808 (the “Property™ and such sctivities as are necessary, incidental or
appropriate in connection therewith.”

2.  The following new Anticle XII is hereby added to the Articles of Incorporation:

“ARTICLE XII - SPECIAL PURPOSE ENTITY PROVISIONS

Notwithstanding any other provisions of the corporation’s Articles of Incorporation,
Bylaws or similar crganizational documents, or any provision of law that otherwise so smpowers
the corporetion, 50 long as any obligations secured by & first mortgage/desd of trusi lien (“First
Lien™ on the Property (“Security Instrument") remain outstanding and not discharged in full, the
corporation shall adhere to the following tarmsg and conditions:

A, Regtrictions and Limitations on Powers and Duties. The Board of Directors of the
corporation shall be tequired o consider the interests of the creditors of the corporation in
connection with gll ¢arporate action, In addition, the corporation shall not do any of the
following:

1. engege in any business or aotivity other than the acquisition, development,
ownership, operation, leasing and meanaging and maintenance of the
Property, and entering into the loan made in connection with any Security
[nstrument (*Loan™) and activities incidental thereto;

2. gcquire or own eny material assets other then (i) the Property, and (ii) such
gx:)idental personal property as may be necessary for the operation of the
perty;

Z1/18  399d vSN4H40D 9£96EE9GBE pT:pT pIBZ/BT/5B
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metge into or consolidate with any person or entity or dissolve, términate
or liquidate in whole or in part, transfer or otherwise dispose of all or
substantiatly all of its assets or change its legal structure, without it each
case the consent of any holder of a First Licn on the Property (“Lender”);

(i) fail to observe its organizational farmalitics or preserve its existenioe as
an entity duly organized, validly existing and in good standing (if
applicable) under the laws of the juriediction of its organization or
formation, and qualification 1o do business in the state where the Property
is located, if spplicable, or (i) without the prior written consent of Lander,
amend, modify, terminete or fail to comply with the provigions of the
oorporetion's Asticles of Incorporation, Bylaws or similar organizational
documents, as the case may be;

own any subsidiary or make any investment in, any person or entity
without the consent of Lender;

commingle ity assets with the assets of any of its stockholders, affiliates or
principals or of any other person or entity, paricipale in a cash
management system with any other entity or person or fail to use its own
separate giationery, invoices and checks;

incur any debt, secured or unsecursd, direct or contingent (including
guarantssing any obligation), other than the Loan, except for trade
payables incurred in the ordinary course of its business of owning and
operating the Property, provided that such trade payables (i) are not
evidenced by & note, (ii) are paid within sixty (60) days afler the date
incurred, (1) do not exceed in the aggregate four percemt (4%) of the
outstanding principal balence of the aote evidencing the indebtedness
secured by the Seowrity Instrument (“Note™), and (iv) is payable to trede
¢reditors and in smounts as are normal and reasonsble under the
circutnstanges;

fai) to pay its debts angd liabilities (including, without limiwtion, as
applicable, shared personnel and overhead expenses) from its assets as the
same shall beoome due;

(i) fuil to maintain its records (including, without limitation, financial
siaternents), books of account end bank accounts separate and apart from
those of the stockholders, principals and affiliates of the corporation, any
stockholder, member, general partner, limited partner or principal or
affiliats thereof, or any othgr person or entity, (ii) permit its assets or
liabilities to be listed as assets or liabilities on the financial statement of
any other entity or persos, or (iil) include the asscts or liabilities of any
other parson or entity on its financial statoments;

vSNdaoo 9696£E950E P19l
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10,

11,

12,

13.

14,

15.

16.

17,

enter into any contract or agreement with gny stockboldor, prircipal or
affiliate of the corporation, any guarentor of the Loan, or any stackholder,
member, general partner, limited partner, principal or affiliate thereof
(other than a business management services agreement with an affiliate of
the corporatien, provided that (i) such agrsement is acceptable to Leader,
{ii) the officer, director, or equivalent thereof, under such agrosment holds
itself out 2 an agent of the corporation, and (ili) the agreement mects the
standards set forth in this subsection following this parenthetical), except
upon terms and conditlons that are commercially reasonable, intrinsically
fair and substantially similar to those that would be available on an arms-
length basis with third parties other than any stockholder, principal or
affiliate of the corporstion, any guarantor of the Loan, or any stockholdet,
membet, general partner, principal or affiliate thereof:

fail to comect any known misunderstandings regarding the separate
identity of the corporation or any stockholder, principal or affiliate thereof
or any other persor;

guarantee or become obligated for the debts of any other entity or person
or hold itself out to be responsible for the debts of another person or
entity;

make any losns or advances to any third party, including any stockholder,
principal or affiliate of the corporation, or any stockholder, member,
genera) pariner, limited partner, principal or affiliate thereof, and shall not
acquire obligations or securities of any stockholder, principal or affilixts
of the corporation, or any stackholder, member, genersl partner, limited
partner principal or affiliate thereof:

fail to file its own tax retums or, if part of a consolideted group, fail to be

shown as a separate member of such group;

fail either to hold itself out o the public as & legal entity separate and
distinet flom any other entity or person or to conduct its business solely in
its own name in order not (i) to mislead others as to the identity with
which such other party is transasting busincsa, or (ii) to suggest that the
corporation is responsible for the debts of any third party (inchuding,
without limjtation, any stockholder, principal or affiliste of the
corporation, or any stockholder, member, general partner, limited partner,
prineipal or affiliate thareof);

fail to maintain adequate capital for the normal obligations reazonably
foreseeable in & business of its size and cheracter and in light of its

-contemplated buginess operations;

share any common logo with or hold itself out as or be considered a5 a
depariment or division of (f) any stockholder, principel or affillate of the

3
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corporation, (i} any stockholder, member, general partner, limited partner,
principa] or affiliste thereof, or (iii} any other person or entity;

18.  fail to allocate fairly and reasonably any overhead expanses that are shared
with an affiliate, including, without limitation, paying for office space and
services performed by any employee of an affiliate;

19.  pledge its assets for the benefit of any other person or entity, other than
with respeot to the Loan;

20. fail to maintain a sufficient number of employees in light of it

- contemplated business operations;

2. to the extent permitted by law, file or comsent to the filing of any
bankruptey or insolvency petition, either volumtary or involuntary, or
otherwise institute insolvency proceedings, to take advantage of any
applicable insolvency, bankruptcy, quidation or reorgenization statute, or
make an assipnmant for the benefit of creditors withowt the wnanimous
consent of all of the directors and stockholders of the corporation;

22, fail to hold its assets in its own name;

23.  have any of its obligations (other then the Loan) guaranteed by an affiliate;
or

24, amend sny part of this Articls XII or amend any other provision of the
corpotation’s Articles of Incorporation and Bylaws in eny respeot that is
inconsistent with or in confliet with the provisions hereof.

8.  Title 1o corporation Property. All property owned by the corporation shall be

owned by the corporation as an entlty and, insofar as permitted by applicable law, no stockholder
shall have any ownership interest in any corporation property in its individual name or right, and
each stockholder’s shares of capitel stock shall be personal property for all purposes.

C.  Beparstencss and Operations Matters. The corporation shall:

1.
2.
|
i

| Z1/8T 39vd

maintain bogks and records and bank acooums geparate from those of any
other person or entity;

maintain its agsets in such 3 manner that it is not costly or difficult to
segregete, identify or ascertain such assets;

told rogular moetings, as sppropeiste, to conduct the business of the
corporetion, and observe all cusfomary orgenizational and operational
formalities;

hold itself out 4o creditors and the public as = legal entity separate and
distinct from any other entity;

4
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5. prepare scparate tax retumns end financial statements, or if part of a
consolidated group, then it will be shown as & separate member of such
goup,

6, allocate and charge fhirly and reasonably any common employes or
overhead shared with affilistes and maintsin a sufficient number of
employees in light of its contemplated business operations;

7. transact all business with affillates on an arm's-length basis and pursuant
to enforceable agreements;

8. conduot business 1n its own name, and use separate cstatiovery, invoices
und checks;

g, not commingle its assets or funds with those of any otber person or entity;

10,  not assume, guarantes of pay the debts or obligations of any other person
or entity;

11.  pay its own labilities out of its own fimds;
12.  not acquire obligations or securities of its stockholders;

13, not pledge !ts assets for the benefit of eny other entity or make any loans
or advances 10 any entity;

14.  correct any known misunderatanding regarding its separate identity;
15,  maintain adsquats capital in light of its contemplated business operations;

16,  maintain all required qualifications to do buainess in the state in which the
Property i3 located; and

17.  not incur any indebtsdnass other than the Loan and as expressly described
and permitted under Article XT, Section (AX7) ebave.

D.  Subordingtion of Indemnification Provisions, Notwithstanding any provision
hereof to the contrary, any indemmification claim zgainst the corporation arising under the
Artioles of Incorporation, Bylaws ar the laws of the stata of organization of the corporation shalt
be fully subordinate to any obligations of the corporation arising under the Security Instrument
or any other loan document executed in connection with the Loan, and shall only constitute &
claim ageinst the corporation (o the extent of, and shall be peid by the corporation in menthly
installments only from, the excess of net ppersting income for any month over all amounts then
due under the Seourity [nstrument and the other loan documents executed in connection with the
Loan,

E.  Governing Provisions, In the event of amy conflicts between the terms and
oonditions of this Article X11, the other provisions of the corporation's Articles of Incorporation,
Bylaws or similar organizational documents, the terms and conditions of this Article XII shall

5
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